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PE is the cost that the investors pay for the per profit of the listing company, 
equaling to the years needed to withdraw the initial investment. But the precondition 
is that the company maintains the level of profits as well as 100% payoff. The 
supporters of this idea believe the stock with lower PE ratios has high valuation. 
However, PE Ratio is also the growth potential of the company. Therefore high PE 
means high estimation the investors hold for the stock. Such companies will have high 
growth in the following year. Investors will benefit from analyzing PE Ratio, for it is 
helpful for judging the risks and value of the stock. The goal of this text is to test 
whether P/E Ratio has significant effects on future stock returns, and how. 
    There are sufficient studies of the P/E phenomenon in the foreign literatures. The 
scholars have found that lower P/E portfolio has higher returns than higher P/E 
portfolio by testing the returns of the two different portfolios. This article adopts the 
general regression model, introduces different variables including P/E Ratio, Market 
Value, Growth of Earnings, and Cumulative Market Return to test the existence of PE 
phenomenon in China’s Shanghai and Shenzhen stock markets during 2001-2007. The 
results of the general regression model show the significant effect of P/E Ratios on 
Cumulative Returns, which means the higher P/E Ratios is, the lower CR is. The 
investors will get the higher CR by holding the stocks with lower P/E Ratio. The 
article goes further to test the significant of P/E effect in different industries. Picking 
the industries with high, median and low average P/E Ratio, with the regression 
analysis, the article finds that P/E has no significant effect on CR in these industries, 
but the average P/E Ratio of the industry does. Meanwhile, because of the fact that 
P/E is inverse ratio to the size of the company, divide the stocks into four groups by 
the size of the company. It produces evidence with the cross-sectional regression that 
P/E phenomenon appears under the constraint of the size, as the P/E is negatively to 















  At last, collecting the data during 1998-2006, the article generates the relationship 
between P/E Ratio and Earnings Growth of next year. The methodology is also  
based on regression analysis. The resulting evidence documents that higher P/E – 
higher Earning growth is justified. But, all in all, it’s not enough to make investment 
decision  based on the level of P/E alone, other factors are equally important such as 
CMR. 
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    本文的创新之处在于： 
    1．建立多元回归模型，在考虑市场累计收益率、公司市值和每股盈余增长
率等其他因素对累计收益率的影响之后，分析市盈率与累计收益率之间直接的关
系，以检验市盈率效应。 
    2．考虑到存在诸多影响市盈率的因素，如行业、规模等，因此，本文也着
重研究了：在一个行业内部是否存在市盈率效应以及不同规模前提下的市盈率效
应。该研究对投资行为有切实可行的借鉴作用。 
    3．引入虚拟变量，不排除每股盈余为负的个股。当市盈率为负数时，虚拟
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    4．理论上，综合了各经典模型对市盈率的阐释，在此基础上，从成长性和
风险性对市盈率进行全面的解释。 
    本文的不足之处： 
  1．没有考虑股票的分红除权因素。 
    2．认为市盈率应该与其它因素结合分析，才能较为客观地评估个股的投资
价值与风险，但是文本未对相关因素作进一步的展开。 
    全文分为四章，具体框架如下： 
    第一章为文献综述，包括市盈率在投资决策中的作用的文献回顾，市盈率与
盈余增长关系的文献回顾，市盈率影响因素的文献回顾，以及市盈率效应研究的
文献回顾。 
    第二介绍市盈率相关理论，包括市盈率概念和分类以及计算口径，各理论模
型对市盈率概念的阐释和市盈率影响因素的分析。 

















 中国股市市盈率效应的实证研究                               厦门大学硕士论文 
- 4 - 
第一章  文献综述 
 第一节  关于市盈率在投资决策中的作用的文献回顾 



















 Basu（1977）[1]，Fama & French(1992) [2]利用 E/P（市盈率的倒数）②指标支
持了上述价值投资策略的有效性。他们发现低市盈率股票有较高的回报率，并认
为市盈率可以用于发掘价值被低估的股票。 
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    国内学者的研究中，吴明礼(1998)在他的文章中将市盈率作为股票投资价值
指标与σ (均方差系数)、β 系数进行了对比研究，他认为从σ 的计算过程来看σ
是建立在收益率序列的期望值 ( )E x 基础上，而期望值是随机变量 x 是函数。动态
上考察，股票价格 x在不同时段上是变动的因而 ( )E x 和σ 的变化也具有很强的阶
段性，但是从某一阶段静态的角度来看 ( )E x 和σ 只能表达这一阶段风险的变动
情况，如果在这一阶段的开始时期股票价格处于一个偏高价位，市场价格大大偏
离其投资价值，而在这一阶段用 ( )E x 和σ 进行风险的计量很难评价出其潜在的
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利增长指数。Beaver & Morse 发现不同股票之间市盈率的差别不能用盈余增长来
解释，市盈率最初的差异在相同时期仍旧存在。数据表明，市盈率与当期的盈余







 Lakonishok(1994)研究得出结论，认为 E/P 是预期未来盈余增长的指标[10]。
他认为，投资者倾向于有良好历史表现的魅力股，因为他们相信未来将延续过去
的成功，但是持续的买入导致股票价格的高估，投资者因为预期的落空而逐渐抛
弃这类股票。同时，高 E/P Ratio，即低市盈率的组合具有较高的 5 年平均收益率
和累计收益率。回归分析显示，E/P Ratio 对未来一年的回报率具有显著的预测能
力。 
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对市盈率的解释效果逐年递增，直到达到 5-8 年这个区间[11]。 
 但是，关于市盈率和公司未来成长关系的讨论，也有相悖的“无序增长”理
论(Higgledy-Piggledy Growth)。Litter(1967) [12]，Brealey(1967) [13]利用美国股市的















 第三节  市盈率影响因素的文献回顾 
    从宏观经济角度来说，Beaver & Morse（1978）指出市盈率是衡量股价的指
标，但它本身并不是一个孤立和绝对的数字，而是会受到经济周期﹑利率水平﹑
股息发放﹑通货膨胀﹑投资环境﹑股市气氛等多重因素的影响[9]。 
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应在 95%的水平上显著[21]。  
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